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WHAT IS STRATEGY?
"Winning isn'teverything,it's theonly thing."
-Vince Lombardi(1913-1970)
"Strategyis a questfor profit.'" Developingandsustaininga
competitiveadvantageis aboutwinningin themarketplaceand
winning in themarketplaceis aboutimprovedcompanyper-
formanceasmeasuredin financialterms.
In theevermorecompetitivemarketplace,companiesmust
delivergreatervalueto customers.The struggleto gainand
sustaincompetitiveadvantagewarrantsthatcompaniesdevelop
certainresourcebundlesthatarefundamentalto firm perform-
ance.More oftenthannot, theseassetsareknowledge-basedas
opposedto physicalassets,suchaspropertyandtechnology,or
financialresources.The Resource-BasedView examinescom-
petitiveadvantagein termsof a company'sinternalassets.
Increasingly,companiesareturningtoprojectmanagementas
partof theirbusinessstrategyandprojectmanagementcanbe
viewedasa bundleof uniqueknowledge-basedassets.
Successfulprojectscontributeto businessperformance,and
thiscantranslateinto improvedchancesof firm survival.
Projectmanagementhasnotbeenextensivelystudiedusing
thestrategylens,andthedimensionsof themeta-capability
remaintobeunderstood.This is an importantopicbecauseit
will helpusunderstandthefacetsof projectmanagementthat
contributeto a competitiveadvantageso thatcompaniescan
investin theappropriatepracticesanddevelopthoseinternal
assetsrelevantto positioningprojectmanagementstrategically.
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Background information: A Look Back at Strategy
Greiner,Bhambri,andCummingsidentifiedsevenperiodsin thehistoryof strategic
management.'
1. 1940s:Budgetextrapolationandfinancial goals. In thisdecade,strategicplans
consistedof financialforecasts.
2. 195Os:Long-rangeplanningandformal models.Detailed,top-downformalstrate-
gic plansaddressedbusinessstrategy.
3. 1960s:Businessideaandcorporateidentity.The conceptof a strengths,weak-
nesses,opportunities,andthreats(SWOT) analysisandcorporateidentitytookcenter
stageascompaniesponderedwhatbusinesstheyshouldbe in.
4. 1970s:Competitiveadvantageanalytics.Analytic matricessuchasscenarioplan-
ning,experiencecurves,andgrowthsharematricesemergedascompaniesfocusedon
strategicmanagementtoolsandtechniques.
5. 1980s:Strategyimplementation,capability,andalignment.Disillusionmentwith
earlierstrategicplanningpracticessetin asstudiesshowedthatindustryfactorswerenot
ableto fully accountfor inter-firmprofitdifferentials.Companieshlrnedto theResource
BasedView of thefirm andexaminedstrategyin thecontextof thefirm's internalassets.
6. 1990s:Strategicleadershipandreengineering.In thisera,strategicmanagement
wasembodiedin theChiefExecutiveOfficer astheheroicleader.
7. 2000:Continuousstrategicrenewal.Strategicmanagementis abouthumancapital,
knowledgemanagement,andorganizationalearning.
Mintzberg's 1998bookStrategySafari: A GuidedTourThroughtheWildsof
StrategicManagementis an interestingreadon thevariousschoolsof thoughton strategy
overtheyears3In his book,Mintzbergdescribestheseschoolsof thoughtaboutstrategy:
~Designschool-strategy is aprocessof conception.
~Planningschool-strategy formationis a formalprocess.
~Positioningschool-strategy formationis ananalyticalprocess.
~Entrepreneurialschool-strategy formationis avisionaryprocess.
~Cognitiveschool-strategy formationis a mentalprocess.
~Learningschool-strategy formationis anemergentprocess.
~Power school-strategy formationis a processof negotiation.
~Cultural school-strategy formationis a co11ectiveprocess.
~Environmentalschool-strategy formationis a reactiveprocess.
~Configurationalschool-strategy formationis aprocessof transformation.
Strategyis notjust oneof theaboveschoolsbuta blendof them.Greiner,Bhambri,
andCummingsoffer a goodsynopsisof strategicmanagement:
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~Strategicmanagementis comprehensiveandintegrative.
~All majorbusinessdisciplinesarerelevantto strategy.
~Strategicthinkingandbehaviorareverydynamic.
~Strategyis a constantsearchfor a competitiveedgewith highreturns.
~Everyfirm is indeeduniquein its strategiccapabilities.
~The firm'sstrategyandorganizationalcontextmustalignandreinforceeachother.
~Strategicmanagementrequiresspontaneousthinkinganddoing.
J>Strategichangewill happenfrequently.
Mintzbergintroducedus to thefive Ps of strategywherebystrategyis a plan,pattern,
position,perspective,andploy.WhereasMintzbergfavorstheconceptof "crafting"
strategyasanart,others,suchasGrant,supporta moresystematicandanalyticapproach
wherebystrategyhelpscompaniesmakedecisions;it is aprocessfor coordinationand
communication,andit involvesatarget(vision):
It is clearthatstrategyis a dynamicandmulti-facetedconcept.Strategyis notabout
clear-cutanswers.Strategyis moreaboutunderstandingwhatis happeningin theinter-
nal andexternalenvironmento bettergrasptheissuesandcomplexitiesthatimpacta
company.Thesedifferentperspectivesonstrategywill helpreadersrefinetheirunder-
standingof businessstrategy-the topicof how companiescompete.
BASIC PREMISE: COMPETITIVE CONVERGENCE AND COMPETITIVE ADVANTAGE
Bothformallyandinformally,companiesconductinternalassessments( trengthsandweak-
nesses)andenvironmentalssessments(opportunitiesandthreats)toplantheirmarketposi-
tionsandstrategies.Firmsareprimarilyinterestedin improvingfinancialreturnsandshare-
holdervaluetoavoidsituationsof competitiveconvergenceor parity(wherenoonefirm
hasa distinctadvantage).Competitiveconvergencetakesplacewhencompaniestrytodo
similaractivitiesastheirrivalswithsomevariationsinpractice.Commonstrategiesinclude
operationaleffectivenesspractices,suchasqualityimprovement,empowerment,andout-
sourcingpractices.Thesepracticesareabasicrequirementof firm survival,buttheydonot
leadtoa sustainedcompetitiveadvantage,though,becauseafterawhile,firmslookalike
anddothesamethings,andthisleadstodiminishingreturns.In contrast,havinga competi-
tiveadvantagereferstodoingdifferentactivitiesrromrivalsor similaractivitiesdifferently.
A competitiveadvantageconnotesinnovation,adaptation,andcreativity.
Worldwide,firmsareturningto projectmanagementaspartof businesspractice.
This is evidentin theexponentialincreaseof membershipin projectmanagementassoci-
ations,suchastheProjectManagementInstitute,aswell as in thebillions of dollars
beinginvestedin projects.Prior chaptersof thisbookhaveexaminedprojectmanage-
mentin thecontextof thePivfBOJ{® Guideknowledgeareas.Althoughtangibleresources
enablea companytoexecuteitsbusinessprocesses,it is theintangibleones-such asproj-
ectmanagementexpertise-thataremorelikely tobesourcesof competitiveadvantage.s
However,atpresent,theprojectmanagementli eraturemphasizestangibleandcodified
practices.In the1970sand1980s,theliteraturefocusedonvarioustoolsandtechniques( oft-
ware,workbreakdownstructures,ProgramEvaluationandReviewTechniques,design-to-cost,
lifecyc1ecosting,riskmanagement,costandschedulecontrol,andcontrolsystems).A reviewof
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3,565Northlunericanprojectmanagementpublications(1987-2001)alsoconfmnstheempha-
sisonoperationsresearch,costengineering,businessprocessreengineering,andinfrastructure
studies.19,000booksonprojectmanagementwerepublishedwithinthe1960--1999timeframe
andfocusedonnormativeadviceonplanningandmanagingprojectsfromasystemsapproach,
leadingtotheviewthatprojectmanagementis simplyatacticaltoO!.6
Industry and Firm·level Effects on Company Performance
A crucialquestionin thestrategyliteratureasks,"Vv'hydofirmsdifferandhowdoesit mat-
ter?"7Examiningtheexternalenvironmenttohelpexplaincompanyperformanceis often
calledtheIndustryView in strategy.This approach elpsfirmslooktothemarketplaceto
determinetheareasin whichtheywanttocompete.Discussionsontheexternalenvironment
entailtheeconomic,social,political,andtechnologicalfactorsin theindustry.The SWOT
analysisandthefivestructuralforcesapproach(consistingof threatsof newentrants,bar-
gainingpowerof suppliers,rivalryamongexistingcompetitors,bargainingpowerofbuyers,
andthreatsof substituteproductsorservices)areusefultechniques,buttheyarenotstrategy8
The IndustryView providesagooddescriptionof marketconditionsandallowsfirmsto
identifysomeof theconditionsformakingaprofit,butthisapproachdoesnotprovidecom-
pleteinformationonhowtomakeabovenormalprofits.9The IndustryView downplays
sourcesof competitiveadvantagethatstemfromresourcevariationsbetweencompanies.
AccordingtotheResource-BasedView,a competitiveadvantageis rootedin developing
keyresourcesthataredifferent.In contrastotheIndustryView thatemphasizestheenvi-
ronment,theResource-BasedView explainsfirm existencebasedon internalassetsthatare
valuable,rare,inimitable,andhaveanorganizationalfocus(VRIO).IOResourcesthatmeet
theVRIO criteriacontributetoa firm'scompetitiveadvantage.As theResource-BasedView
is acomplexperspective,this chapterprovidesapreliminaryintroductionto thetopic.
Most companieshavemanyresources(bothtangibleandintangible),but few thatare
strategicin nature.Most strategicassetstendto beknowledge-based(i.e.,intangible).
Strategicassetsinvolvea mix of explicitandtacitknowledgeembeddedin a company's
uniqueinternalskills, knowledge,andresources."Suchstrengthsaredifficult to pur-
chase,letalonecopy,so theycancontributeto a firm'sability to movebeyondcompeti-
tiveconvergencetowarda competitiveadvantage.Examplesof strategicassetsinclude
quality,reputation,brandrecognition,patents,culture,technologicalcapability,customer
focus,andsuperiormanagerialskills.
The Resource-BasedView is relevanttoprojectmanagement,becauseprojectman-
agementis a knowledge-basedpracticethatemphasizeshumanandorganizationalassets
basedonexplicitandtacitknowledge,skills, andknow-how.In thecontextof project
management,hetermmeta-resourceseemsmoreappropriatetousethanstrategicasset.
The termmeta-resourceis appealingbecauseit connotesthecomplexitiesof a setof
resourcesthatareanamalgamof tangibleandintangibleones.
Researchcontinueson boththeindividualandfirm-leveleffectson companyper-
fom1ance.Perhapsit is nota questionof oneapproachbeingbetteratexplainingcompa-
ny performancethantheotherasmuchas it is a questionof thecontextin which indus-
try andfirm-leveleffectsmaypredominate."
VRIO FRAMEWORK
Next, we look atthefourVRIO conceptsin moredetailandthendiscussprojectman-
agementin thiscontext.
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TABLE 20-1. THE VRIO FRAMEWORK
~Valuable:"Do a firm's resourcesandcapabilitiesenablethefirm to respondto envi-
ronmentalthreatsor opportunities?""Valuableresourcescontributeto a firm's effi-
ciencyandeffectiveness.A resourcehasvaluewhenit exploitsopportunitiesandneu-
tralizesthreatsin theenvironment.In theResource-BasedView context,valuable
resourcesaredefinedin economicterms-that is, theygenerateabove-normalreturns.
~Rare:"Is a resourcecurrentlycontrolledby only a smallnumberof competing
firms?"14Commonor genericresourcesarenotsourcesof competitiveadvantage.At
best,theyarea sourceof competitiveconvergenceorparity.However,rareresourcescan
offer temporarycompetitiveadvantagesandaresourcesof strength.15Rareness,then,is
necessary,butnottheonly resourcecharacteristicfor a competitiveadvantage.
~Inimitable:If resourcescanbeeasilycopied,a firmstandstoonlyachievecompetitivepari-
ty throughvalueandrareness.Thequestionof inimitabilitythatweshouldfocuson.is:"Do
fumswithoutaresourcefaceacostdisadvantageinobtainingordevelopingit?"Inimitability
meansfirmsprotectheirresourcesothatcompetitorscannoteasilycopythemor fmdsubsti-
tutes.For example,companiesuchasSouthwestAirlinesuseextensiveselectionprocessesto
hireindividualswithspiritandspunktoserveandentertaincustomers.16Thesecharacteristics
arerewardedandencouragedby thecompanyandarenoteasyforcompetitorstoduplicate.
~OrganizationalFocus:Finally, in termsof thefourthquestion,Barneysuggeststhat
we also examinetheorganization."Are a firm'sotherpoliciesandproceduresorganized
to supporttheexploitationof itsvaluable,rare,andcostly-to-imitateresources?""
Organizationalfocusrefersto integratedandalignedmanagerialpractices,routines,and
processes.Organizationalfocusalsoconnotesmanagerialleadershipanddecisionsthat
supportkey assetsandhow theyaredevelopedandsustained.
Within theVRIO framework,if a resourceis onlyvaluable,it leadsto competitive
parity.Both valueandrarityarerequiredfor atemporarycompetitiveadvantage;and
value,rarity,andinimitabilityarerequiredfor a sustainedcompetitiveadvantage.An
organizationalfocusis necessaryto bothdevelopa competitiveadvantageandsustainit.
The VRIO conceptsarepresentedin Table20-1.
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Analysis: Project Management as Examined Through the VRIO Lens
Using theVRlO framework,let'sexaminekeyprojectmanagementpracticesto assess
whethertheycontributeto a competitiveadvantage.Investmentsin physical,technologi-
cal, andfinancialassetsarevaluableto a company.Projectmanagementinvolvestheuse
of methodologies,bodiesof knowledge,projectmanagementoffices,andprojectman-
agementmaturitymodels.Sometoolsandtechniquesarespecifictoplanning(work
breakdownstructures)andscheduling(networktechniquesuchascriticalpathmethods,
Ganttcharts,andProgramEvaluationandReviewTechniques).Still othertoolsand
techniquesareusedto addressprojectfinances,projectmonitoringandcontrol,project
audits,projecttermination,andresourceallocation.Throughouttheproject,technology
(includinghardwareandsoftware)is oftenusedaspartof theprojectinfrastructureto
helpimproveinformationandknowledgeflow andassistin thedecision-makingprocess
(e.g.,projectmanagementinformationsystems,knowledgemanagementsystems,and
executivedecisiontools.)The arrayof physicaltoolsandtechniquesarereadilyavailable
on themarketso theyarenotrare.Theseassetsarealsoreadilyimitableso theydonot
meettheVRlO criteriain full, eventhoughtheymayreflectelementsof anorganizational
focus-i.e., companiesappreciatethemeritsof toolsandtechniquesandinvestin them.
An investmentin projectmanagementmethodologieshelpscompaniesunderstand
thestepsto be followed to achieveprojectsuccessthroughouttheprojectlifecycle.
Methodologiesalsoprovideguidelinesandcheckliststo ensurethatthepracticesare
beingfollowedproperly andthattheright outcomesareachievedbeforemovingto the
nextstep.Companiesdeveloptheirown projectmanagementmethodologiesandmany
arebasedon theprojectmanagementbodiesof knowledge.Numerouscompanies,
suchasprojectmanagementconsultingfirms andinformationtechnologyfirms, that
useprojectmanagementpracticesadvertiseandsell theirown methodologiesand
relatedsupportservicesto clients.If suchmethodologiesarereadilyavailableand
imitable,theydo not meettheVRIO criteriaandarenotsourcesof a sustainedcom-
petitiveadvantage.
Worldwide,thereareanumberof projectmanagementassociationsto supportproj-
ectmanagement(Associationfor ProjectManagement,AustralianInstituteof Project
Management,JapanProjectManagementForum,andProjectManagementInstitute).
Theseassociationshavedevelopedbodiesof knowledgeto guidepractitioners.The
bodiesof knowledgearevaluableandprovideexplicitstandardsonpracticein the
knowledgeareasof time,cost,scope,quality,humanresources,risk, communications,
procurement,and integration.The guidesrepresentcodifiedknowledgeandemphasize
therationalisticview of projectmanagementoolsandtechniques.The bodiesof
knowledgeareimportant,butnotrare.In fact,theyarereadilyimitableasevidentby
how similarthebodiesof knowledgearebetweencountries.An underlyingassumption
is thatthesebodiesof knowledgearemeaningfullregardlessof industryor firm-level
context.18 However,knowledgeis inseparablefromcontextandinvolvesa tacitand
experientialdimension.As thebodiesof knowledgedonotmeettheVRIO criteria,they
arenotsourcesof competitiveadvantage.
Thesedays,moreandmorecompaniesareestablishingprojectmanagementofficesto
coordinatetheuseof tools,techniques,andtechnologytosupportprojects,ensureconsis-
tencyof use,andprovidetrainingandguidance,particularlyontroubledprojects.Project
managementofficesmayprovidetheprojectmanagementmethodologyto beused,spe-
cific projecttemplates,conductprojectaudits,andevenserveasareportingmechanism.
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Someclaimthatprojectmanagementofficeshelpreduceprojectcosts,decreasetimeto
marketfor newproducts,increasecorporateprofits,improvepractitionercompetences,
improvequality,andensureprojectsuccess.19Projectmanagementofficesreflectacoordi-
natedandstructuredway of implementingtangibleprojectmanagementassets.
A key functionof a projectmanagementofficeis to communicateinformation,andit
couldbearguedthatprojectmanagementofficesareconduitsof knowledge.However,
sinceprojectmanagementofficesaretoutedin theliteratureasofferingtoolsandtech-
niques,theyarea vehiclefor coordinatingtheuseof tangiblephysicalassetsthathelps
improveprojectmanagementprocesses.Further,efficientfactormarketsexistfor project
managementoffices.The tools,techniques,andpracticescanbereadilypurchasedand
areeasilytransferredbetweencompanies,particularlyaspeoplemovefromoneorgani-
zationto another.Accordingto theResource-BasedView logic then,projectmanage-
mentofficesdonotexplainsignificantvariationamongcompanies.
In additiontoprojectmanagementoffices,manycompanieshaveestablishedpro-
gramandportfoliomanagementpracticesaswell. Programmanagementpracticeshelp
companiesgroupprojectsandmanagethemby department/division,whereasportfolio
managementis oftendescribedasmanagingdiverseprojectsacrossdepartments/divi-
sions.In somecases,programandportfoliomanagementmayalso involvea morefor-
mal approvalprocesswherebyprojectsarestage-gatedthroughtheprojectlifecycles
(e.g.,projectsareapprovedandfunded,placedonhold,or cancelled).Unfortunately,
programandportfoliomanagementpracticesalsodonotmeettheVRIO criteria.
Programandportfoliomanagementpracticesarevaluableandreflecta strongerorgani-
zationalfocusthansomeof theearlierpracticesdiscussedin this section,buttheyare
notunique.Thesepracticesareeasyto copyandmanycompaniesdocumentheirpro-
gramandportfoliopracticesaswell asplacethemon intranets.
The emphasison codifiedandtangibleassetsin projectmanagementis madeclear
with projectmanagementmaturitymodels,whicharepromotedin theliteratureas
sourcesof competitiveadvantage.2oThe projectmanagementmaturitymodelsarebased
on theCarnegie-MellonSoftwareEngineeringInstitute'sCapabilityMaturityModel for
softwaredevelopment.2lThe modelsconsistof five linearstagesreflectingsoftware
processesandpracticesthatareincreasinglymoredefinedandrepeatable.The models
usea technical,rational,andmechanisticview of organizationsbecausetheydo not
addressthesocialaspectsof companies.22
Similarly,theprojectmanagementmaturitymodelsaddresstangibleassetsbutnot
intangibleassets(knowledgeassets).Maturitymodelshavevaluebecausecompanies
conductmaturityassessments,payfor theconsultantfees,softwarelicensingfees,pro-
videstafftrainingontheprocesses,andimplementheprocesses.Somearguethatfirms
with highermaturityscoresperformbetterandachievemoresavingsthatthosewith
lowermaturityscores.23However,atthiswriting,studieson thereturnon investment
fromthematuritymodelsareincompleteH
It doesnottakelong for rivalsto mimicdocumentedpracticesor instituteproject
managementmaturityproceduresfor staffto follow.Projectmanagementmaturitymod-
els involvecodifiedknowledgethatmakesthemtransferablebetweenfirms.Tacit
knowledgeis notexpoundedon in thematuritymodelliterature.In fact,theabilityto
imitatethemis a featurethatvendorshighlightwhentheystatethattheirmodelswere
createdfrombestpracticedatabases.The modelsdonotemphasizeorganizational
processesandpractices.The modelstypicallylack a connectionbetweenoperations
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managementandstrategy.Few projectmanagementmodelshavebeenempiricallytested
andmanyarebasedon anecdotalmaterial,casestudies,or espousedbestpractices.A
recentpaperanalyzedtheprojectmanagementmaturitymodelsto assessthemagainst
theVRIO frameworkandfoundthattheydid notmeetthecriteria.'5In addition,asthese
modelsdo notdrawfromtheeconomicor strategyliteratureon competitiveadvantage,
or meettheVRIO criteria,theargumentsputforthtowardswinningin themarketplace
with suchmodelsareweakatbest.
As companiesinvestin projectmanagement,heyprimarilyinvestin componentsof
projectmanagementasdiscussedabove.Whenconcretepracticesareassessedwith the
VRIO framework,theydo notmeetall four criteriawherebytheassetsarevaluable,
rare,inimitable,andhavean organizationalfocus.Sometimes,companiesmayevenfind
themselvesinvestingin processessuchasprojectmanagementthatarenotperfonning
well. Poorperfonningprocessesmayrequireincreasedinvestmentsbutthequalityof the
productor servicemaynot improve'· In addition,whencompaniesinvestin project
management,heyarenot necessarilyfocusingon quality.An investmentin tangible
projectmanagementassetsalonemaynotenhancethequalityof anotherassetif it is not
perfonningwell. However,investmentsinphysicalandtechnologicalassets,suchas
methodologies,bodiesof knowledge,andprojectmanagementoffices,canbebeneficial
andpotentiallyleadtocomplementaryassets,whichmeansthattheycanenhancethe
developmentof othermorecomplexassets."Thesemorecomplexassetscouldbeviewed
asintangibleassets.
AREAS OF CHALLENGE: THE HIDDEN SOURCES OF
COMPETITIVE ADVANTAGE IN PROJECT MANAGEMENT
Becauseprojectsareconductedin complex,dynamicenvironmentsandinvolvea strong
knowledge-basedcomponent,theycannotcontinuetobeassessedassourcesof competi-
tiveadvantageif theyareonly evaluatedon thebasisof concrete,codifiedpractices.In
orderto assessprojectmanagement'spotentialasastrategicresource,we shouldalso
examinetheintangibledimensionsof thediscipline,suchasknowledge-basedassets,tacit
knowledge,andsocialcapitalpractices.This sectionprovidesabrief introductionto the
conceptof intangibleassetsin projectmanagement.
Deployingknowledgeassetscontributestoa finn'scompetitiveadvantage.Knowledge
is aboutcreating,acquiring,capturing,sharing,andusingknowledge.The commonthread
betweenknowledge,data,andinfonnationis thattheyall involveapersonaldimension.A
usefulwayof lookingatknowledgeis withtheiceberganalogy.The tipof theicebergrep-
resentstheexplicitorvisiblebodyof knowledge,suchastheknowledgedevelopedand
sharedthroughthetangibleprojectmanagementpracticesdiscussedin thispaper(e.g.,proj-
ectmanagementofficeandmethodologies).Explicitknowledgeis morefonnal,codified,
andtransmittedsystematically.Explicitknowledgeis the"know-what"thatcanbedocu-
mented.However,thelargercomponentof the"iceberg"is ignored,submerged,andtacit.
Tacitknowledgeis personal,experiential,context-specific,androotedin action.
Nonakadividestacitknowledgeintotechnicalandcognitivedimensions.'8The technical
dimensioncoversinfonnalpersonalskills andcraftsandcouldbecalled"know-how."The
cognitivedimensioninvolvesbeliefs,ideals,values,andmentalmodels.Tacitknowledge
involvestheabilityto innovate,whichcanalsobeasourceof competitiveadvantage.
Tacitknowledgehasalsobeenlikenedto thecurrencyof theinfonnaleconomy,yet
littleprojectmanagementresearchhasbeendoneon thistopic.Tacitknowledgeis
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sharedthroughsocialization.Social capitalis an intangibleattributeof therelationships
amongmembersof a socialunit29Projectteamssharewhattheyknowthroughcommu-
nitiesof practice.Communitiesof practicehavesocialcapitalunderpinningsandsocial
capitalis basedon makingconnectionswith others,promotingdurablenetworks,
enablingtrust,andfosteringcooperation.JO (SeeChapter29 for furtherdiscussionof
COPs in projectmanagement.)
An extensiveliteraturereviewdid not indicatethatprojectmanagementhadbeen
studiedusingtheResource-BasedView lens,andfew publicationsdiscussedproject
managementin termsof corecompetenciesJ!Further,few publicationshaveaddressed
thesocialcapitalnatureof projectmanagement.This is anemergingareaof practice
developmentfor thediscipline.
CONCLUSION
Canprojectmanagementbea sourceof competitiveadvantage,andwhatis thestrategic
natureof thepractice?Companiesfacemanychallengesin the21stcentury.Someof
theseissuesincludethespeedof technologicalchange,internationalcompetition,andper-
formancegoals.Companiesthatturnto projectmanagementwill placethediscipline
underincreasingscrutinyto ensurethattheinvestmentsarevalue-adding.Thesecompa-
nieswill alsotakewith a grainof saltsomeof thepublicationsthatpurportto offer"com-
petitiveadvantages"throughprojectmanagementmaturitymodels,programandPOlifolio
managementpractices,software,hardware,etc.,withoutprovidinga clearexplanationof
how thesepracticescontributeto firm performance.
Projectmanagementpractitionershouldstartthinkingof projectmanagementas
morethanits tangiblecomponents.Companiesneedto viewprojectmanagementasa set
of knowledge-basedassets.The intangibleelementsareveryimportant,albeitcurrently
under-researched.Viewingprojectmanagementasa sourceof competitiveadvantageor
asa meta-resourceis newto manyin thefield.However,companiesthatcanbeginto
assesstheirprojectmanagementassetsusingtheframe\vorksfromstrategymaybebetter
positionedto understandwhichaspectsof projectmanagementtheyshouldfocuson (e.g.,
tacitknowledgesharingpractices,socialcapital,andknowledge-basedassets.)Over time,
we hopeto achievean improvedappreciationof how tangibleandintangibleassetsin
projectmanagementarecomplementary.
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